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Since Subprime Mortgage Crisis burst out in the United States in 2008, which then 
turned out to be a global financial crisis, almost all the economies around the world 
have been in the situation of a probable economic recession. In order to stop the spread 
of the crisis and bring the economy to recovery, some advanced countries including the 
United States reduced short-term interest rate until it reached to zero lower bound(ZLB), 
which means that the traditional monetary policy has tried its best and cannot go further. 
That is when many central banks in advanced economies, like the Federal Reserve of 
the United States, embarked on unconventional monetary policy, or Quantitative Easing 
Monetary Policy (QEMP). Given the globally interconnected markets in which the 
crisis unfolded, it is reasonable that the unprecedented policy reaction to the crisis may 
also have large international spillovers to the countries that didn’t adopt such programs. 
US being the most powerful country and U.S. dollar the most popular used currency in 
the world, what effects will the U.S. QE bring to China, the largest country among the 
emerging market economies (EMEs)? That is the question this paper wants to discuss. 
This paper assesses the possible effects of the U.S. QEMP on China’s economy, 
including the impact on China’s output, inflation level, M2 and short-term interest rate, 
in a structural vector autoregression (SVAR) framework, which helps provide 
important references for China to better handle with the new challenges posed by a 
global trend of QE. Therefore, it has strong theoretical and practical significance.  
This paper’s research framework is as follows: First, it introduces the research 
background of QEMP by other researchers both from home and abroad and analyzed 
related theories on the international spillover effects of monetary policy as well as its 
conduction mechanism. Then, it introduces what actually has been done by the United 
















concrete impact the U.S. QE has on China’s economy, taking advantage of impulse 
response graph and variance decomposition diagram. The results showed that the U.S. 
QE actually has had positive impact on China’s output, inflation rate, M2, and negative 
impact on short-term interest rate. However, the U.S. QE is not the main cause of 
China’s economic problem, which needs to be paid attention to. Based on the 
conclusion drew by the empirical analysis, this paper offers reasonable policy 
recommendations. 
The innovations of this paper are: firstly, it analyses how QE takes effect and affect 
other economies when the conduct channels of traditional monetary policy are out of 
work because of the crisis; secondly, it uses adjusted SVAR model by limiting the 
sample period to 2008-2014 in order to omit the influence of the crisis, and making use 
of a better index as a proxy variable of the U.S. QE, instead of non-borrowed reserve 
or federal funding rate. 
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美国联邦储备银行（the US Federal Reserve，US Fed，以下简称美联储）、英格
兰银行（the Bank of England，BOE）和日本央行（the Bank of Japan，BOJ）以及









                                                     
① 欧洲央行 2015 年 1 月 22 日宣布，今年 3 月将启动量化宽松，总额预计为 1.1 万亿欧元，包括每月购买
























2013 年 10 月，美联储委员会宣布将结束其债券购买计划，还承诺将在相当
长的时间内把短期利率维持在零附近。由此，曾被认为将会是无限期的第三轮量














































数量型 QE3 的有效性值得商榷。Krishnamurthy and Vissing-Jorgensen（2011）也
发现不同的量化宽松货币政策有效性表现并不相同，比如 QE2 对于通胀预期的









Bowman et al.（2014）的研究发现 17 个新兴市场经济体中的大部分，其国
债收益率都受到了美国量化宽松货币政策冲击的显著影响，有部分国家所受到的
冲击甚至高于美国本土市场受到的冲击。Fratzscher et al.（2012）也发现美国量
化宽松货币政策显著降低了美国及其他 65 个国家的国债收益率水平。Kim and 
Yang（2012）研究了美国量化宽松货币政策对东亚国家的影响，发现采用浮动汇
率制的国家和货币政策自主性较低的国家受到的影响更大。Morgan（2011）同样
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